- - W

INVESTMENT
SECURITIES

Mombors New York Steok Exchange.

S

Kounrze Bromaers

BANKERS

Deponsit accounts received subject to
check, and interest allowed on daily
balances.

BROADWAY AND CEDAR ST.
NEW YORK

Brown Brothers & Co,

80 WALL STREET.

Investment Securities

Members of the
NEW YORK, PHILADELPHIA AND COSTON
§TOZK EXGHANGES.

. Fisk & ROBINSON
BANRERS

_..Government Bonds
‘City of NewYork Bonds
Investment Securities

Members New York Stock Exchange

: 'IAlw YORK BOSTO : CHICAGO

"POUCH & C0.

BONDS
Our 278th'Bend Circular

describing safe invest-
ments yielding from
4%% to 53% sent on
request.

Members New York Stock Exchange
I8 WALL STREET

Ilonryﬂlews& Go.

of the N 41 IDOAM
'; &c“t‘mhfnumwhd and uat &
IWFRIIEMS. GITIE& RAILROADS

‘. ‘ luvnau '
k= " LETTERS O s.lnl.blf

Available the

- WANTED:
00 Babcook & Wilcox,
: Bordens Condensed Milk Preferred.
5
&

I
1
) | The Texas Com.u

SALI:

o
0
0 Wells Farso a Co. Exj.ress.
B e L o P
ety Car Heating .
Federal Suray Commo o

) |
106
4 FREDERIC H. HATOH
= Unlistou decurities of and
& er Corporations in the U’ nlled .luln und'Plu
o E‘mu 5100 10 5185 Broed. Belormy

“$tf:ngham Lawrence & Co.

111 BROADWAY, NEW VORK.
d Members New Yerk Stock Exchange.

BANKERS-BROKERS

AND DEALERS IN

- anectment Securities

1 Wﬂﬂl Sweet & Co.

. ... - Members N, Y. Stock Exchange
’n BA

&

-

-

NKERS AND BROKERS

17 NABSAU BTREET, N, Y,

Established 1854
Garpenter, Baggot
17'%)‘ \\‘frJ)llllam St & Co.

"t”::a.::,'.“’s’;ai.“&cw Soaen

ent or carried on

"E. & C. RANDOLPH,

Members New York Stock Exchange.
111 Brosdway, New York.

0m mrklt Smrmu_ Department
Dulen In ln;c:&ngr.l‘::s ‘:gh(e::ﬁrmn of the

.’

“ Pennsylvania Railroad Company
COLLATERAL 8% NOTES.
American Telephone and

Telegraph Company
&% NOTES,
l'AlT'Ol T& AI‘PINI.BI.LAII.
Pllg Street,

J

Tel. 56

THE FINANOIAL SITUATION.

The transaction of Btook Exchange
business last week rose to a full dally
average, although its volume was less
than that of the preceding week and the
trading was acoomplished muoh more
quietly. The week’s market as a whols was
Joes interesting if by no means less import-
ant than any sedn since election day, and
its alr of greater calmness was of course
heightened by the suspension of business
on Thursday. What is going on In it
is perfeotly obvious. The market is di-
gesting in a necessary and In every way
salutary manner and after the oustom
invariably pursued in the past when safe
and conservative oounsels bave held
sway over people's minds its rapid rise
of the last few weeks. A good many speo-
ulators and others who bought stocks
during the summer and just before elec-
tion have sold and will probably continue
to sell these in order to realize profits;
but such profit faking sales are offset by
the purchases made by other people who
are impressed with the extremely pros-
perous outlook for the country's business

.| in the coming year. At times the market

is a little weak, at others strong, and so
presumably it will continue to back and
fill till the bulk of investors and specu-
lators become accustomed to the range
of prices that has been reached. For
ome thing it is quite plain that there was
in progress last week a species of counter
reaction to the downward movement
in values that had prevailed for some time
previously. At the end of the week before
last Stock Exchange sentiment, that is
to say, that of the great mass of profes-
sional operators, had become upquali-
fledly pessimistio regarding the immedi-
ate future of values. The view very
frequently heard expressed in these quar-
ters was that while it was oertain that ul-
timately prices of stocks would reach
a much higher level, in the meantime the
market ought to “sell off” considerably,
a price of 50 for United States Steel com-
mon being often spoken of as about the
right figure at which that stock should
sell, while 165 was selected as the prioce
to which Union Pacific common should
drop. But rather ouriously just as the
majority of habitual speculators became
converted to this opinion the market de-
veloped strength, just as it has done on
so many similar oocasions during the pres-
!ent year. It was discovered that after
prices had receded a little way somebody
'wu very anxious to buy shares without
wutlng for the full measure of reaction
that had been theoretically figured out;
| and numerous evidences began to appear
| of a “scarcity of stocks” in the financial
district. The bond market began to take
| on new life in & way that did not at all
besr out the confident predictions made
| as to the course that the security market
as & whole was likely to pursue. When
the general bond market is rising in a
steady and sustained way like shis, the
advance including not merely the high
grade issues but all the minor and junior
bonds as well, a deduction that no one can
escape is that investment is going on,
reflecting the satisfaction of the people
at large over the business outlook and
as well the restlessness of capital excited
by the low prevailing rates for the use of
money; and it is hard under such condi-
tions to expect that the stock market
'as distinguished from the bond market
{ will be reactionary in any other than a
mere day to day and speculative fashion.
There is no doubt that at the moment
there is more or lees jockeying of a natural
sort on between the great producing
and consuming interests in busineas cir-
cles. Both parties are anxious to make
trades with each other, but after the
lapse of a long period of time, during which
businees dealings have been virtually
suspended, an instinctive impulse is to
resume theee with carefulnees. Prelimi-
nary no;otl&ﬁonﬂ of this sort may go on
for some time further, but as certainly as
the sun rises and sets they will end in the
receipt of big orders by manufacturing
concerns and a general return on the part
|of everybody to normal business rela-
| tions. It has been understood that a
| particular effort has been made by one or
' more great corporations in recent weeks
to induce the United States Steel Corpor-
ation to lower its prices on various staple
lines of products or as in the case of stee)
rails to sell at the old list price articles
of a finer type which cost much more to
manufacture. There is every reason to
believe that these details have at last been
adjusted to the satisfaction of all parties
in interest; but it deserves to be said here
that public sympathy in the matter so far
as any public feeling has been excited one
way or the other is upon the side of the
United States Steel Corporation. The great
steel concern set out many years ago to
stop if it were a possible thing to do so that
furious yearly up and down rush in iron
and steel prices which was a national
business curse. A scale of prices recog-
nized by everybody as fair was estab-
lished and the vital idea animating the
United States Steel Corporation and which
gave the Bteel Corporation its greatest
justification for being was to keep these
prices firm. In the boom times of 19(6
and 1008 the corporation could have en-
larged its gross earnings $75,000,000 if it
had chosen to sell its products at the
prices that it could have easily obtained
for them. To cut prices now or to make
prices for one or two large consumers |
Jower than those quoted to the general
run of buyers would in the mind of every
fair minded and intelligent person be
only to bring back again old days of
general price cutting and the ruin of the
United States Steel Corporation as well.
Consideration’ of this question is of
course at the moment somewhat beside
the point. It is manifest that the bysi-
neas of the iron and steel mills and of all
the leading ‘industries of the country is
increasing at a sure and safe pace and
altogether in such a way as to indicate
that the foundations of the advance are
strongly laid. The coming revision of
the tariff, which has been discussed all
along throughout the present year as an
agitation that might perhaps tend to
retard business to a more or less extent,
became lifted into a little greater promi-
nence last week through the publication
of Mr. Carnegie’s Century article and the
comments upon it generally made. Ex-
actly why this article should have ex-
cited any special interest seems a little
queer inasrmuch as the opinions expressed
in it by Mr. Carnegie have been uttered
by him on innumerable occasions in re-
cent years. He favors the same sort of
zradua] careful and cautious qvhlon
| of the tariff that is approved by a great
number of people who are devoted as
strongly as anybody to tue “protection-
ist” school of economio thought, and as
Mr. Carvegie bas pointed out the tariff
has as a matter of fact been constantly
revised and lowered along the lines de-
| soribed in the course of the last forty
|ywn There is no person whose eyes
| are at all open who does not already know
| what will be done to the tariff next year.
| On certain products a reduction in dutjes
I will take place, but the curtailment will
|not be sufficient to bring harm to the
“nd\mry or to lower the scale of living
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Very possibly .the tariff may be lowered
upon various raw materials whose home
production has proved insuffclent to
meet the demands of home manufacture.
In other quarters where an additional
measure of proteotion is needed in order
to develop a lagging American business
such additional measure will be given.
Common sense and a desire on the part

of the Congress of the United Btates not |’

to interfere with the recovery in busl-
ness now so mplendidly. begun will govern
every step taxen in this matter,

The most lmportant financial and busi-
neas ooourrence last week was, although
it did not attracte great amountof atten-
tion In Wall Btreet, the breaking of the
drought in the winter wheat section, The
lessened supply of moisture over the en-
tire northern half of the country ever
since the latter part of the summer has
been the only known source of modifica~
tion of the optimistic views so generally
entertalned regarding next year's busi-
ness prosperity. Not to mention other
developments arising from the lack of
rainfall, the outbreak of the foot and
mouth disease among the cattie in the
eastern part of the United States, due to
poor pasturage, is a case in point. It is
therefore a matter of immense gratifica-
tion that this drought has been broken,
not so effectually in the East as in the
West perhaps, but still to such an extent
as to greatly lessen the apprehension felt
over next year's winter wheat harvest.
The price of wheat has not declined on
acoount of this as greatly as might have
been thought, simply because the injury
suffered by the South American wheat
crop as well as many other considerations
go to emphasize the fact that American
wheat reserves this year will be called
upon to meet in a much larger dégree than
in the preceding season the demands of
the world for consumption. In a strictly
business sense the happenings of the week,
although by no means striking or sensa-
tional, were such as to suggest continual
improvement. New bond issues that were
brought out were eagerly taken by inves-
tors, the city of New York's $12,500,000
offering being absorbed at g price which
made the intercst return on the bonds
8.89 per cent., as compared with 4.29 per
oent. upon the issue last made. Pig iron
prices were firmly held at a higher levei,
and orders for railway equipment and
other structural material increasei. The
great wholesale houses faund it neceasary
to enlarge the number of their travelling
saleamen; the course of bank exchanges,
allowing for the Thanksgiving holiday,
was along a broader path, and there was
every indication that the distinctly Christ-
mas trade over the country this year
would be in vivid contrast to that of the
year before. In a specific market way
attention was directed not only to the
strength of the bond market but to the
obvious accumulation of certain stooks,
notably among the low priced issues, that
was going on. The rise in the market ap-
péaréd to start with the application made
to the authorities of the Stock Exchange
to list the $74,866,400 additional South-
ern Pacific common stock requisite for
the retirement of the company's existing
quantity of preferred shares. The man-
agement of the company declared that
this was merely a routine matter
and that it only represented a pro-
vision which should have been made
long since for oconverting the com-
pany's preferrel stock, share for share,
into common stock
the terms upon which the preferr
stock 'was issued. The circumstance,
however, naturally led to the revival of
rumors concerning the much talked of
Southerrd Pacific readjustment plan and
the possibility of an eventual elevation
to 7 per cent. of the Bouthern Pacific's
dividend rate on its common shares.
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215 Wis Cont ds... 'ON 8814 80l +1% 095 8q

“Total sales of bonds, $28.772 00

—
1 Seller 20 days fiat
BAILROAD AND OTHRER ENARES,

I

0 Low- Clos-
Helos. . z-
8800 Chalmersp! 403§ + M
700 Beot Sugar., 3 014 0%
114800 Amal Copper..... 803§ 81}§ 85\ + 20§
8800 Am Ag Chem..... B » MY + M
* <8300 Am Ag Ohem pf.. 86  05)5 o8 4 1)§
8800 Am Oaa.......... 10 84 06 + XN
17000 Am Can pf......, 76)§ 78} 7506 + 1%
7010 Am Car & F...... 47 Wi i + 1
700 Am Car & P ptf...108  107)§ 108 4 1
44350 Am Ootton Ofl ... #43 87)4 8¢ + 6%
100 Am Cotton Ol pf 943 4% 04 + 2
800 Am Hide & p 2 2 + M
2457 Am Ioce Yor D 2 —~ %
8000 Am Linseed 184 % + 14
1800 Am Linseed pft.. %0 8y + 1%
8400 Am Locomotive.. B B84 + 1%
200 Am Loco pf. ..... 130 100§ 110 +1
800 Am Malt Corp.... 7% 7 7 - N
710 Am Malt Corp pf 46!s 44 “wi + M
130700 Am Smelting..... 9035 034 o9% + ¥
1300 Am Smelting pL..107)5 10844 108}4
3000 Am SmeltingSec. 8 a4 + X
748 Am Steel Fdynew 40 28 0
8300 Am Bugar........ 104§ 1834 1829% ~ M
200 Am Sugar pt..... 15 13 m +1
28100 Am Tel & Tel... 18236 1X0§ 190% ~— ¥
1850 Am Tobaocco pf.. 88§ 02y, 0234
2300 Am Woolea...... B0 20 2% — M
81070 Anaconda........ 819 484 51 4 24
80800 Atch Top & SFé 905 0 i + ¥
3288 Atch Top & SFpf101 101 4+ 1%
3700 Atlaot ¢ Coast L.110%§ 108 1108 + 14
36300 Balt & Ohlo...... 10834 10834 10835 -+ 3%
710 Belt & Oblo p!... © 005 o1l 4+ 14
2175 Batoplilas Min. ... l&’ 3 8 + M
1000 Bethlehem Steel, 2414 23 283 — 1%
500 BethlehemnSteelpf 53 52 o8 -1
33400 Brook RapidTran 56 b235 b8} + 24
7630 Brook UnlonGas.1521¢ 138 15034 1044
€088 Brunswick Co.. . 17 184 1044 4+ ¥
205 Butterick Co..... 2% 2% 2% + %
0160 Canadian Pac....177% 175 178% + ¥
5170 Central Leather. 2034 274 2 + 1%
007 Oen Leather pf..101%¢ 10036 10034 -+ 3
84550 Ches & Ohlo..... 48% 40)6 48 + %
10850 Ch! & Alton. ..... “@ 4004 4T + o4
800 Chi & Alton pf.. 71 70 7n
11775 Chie® Northwesti77 1724 176 + 23§
9500 Ohl Gt Western.. 1214 1134 113§ — 3§
200 Chl Gt W pt (A).. BT%§ 874 + %
18400 Chl G Wpf (B)... 15% 143 15 + 14
800 Chl Gt Westdeb. 615 o144 61} — %
100050 Chi M & St Paul..150¢ 145 150 4 8%
4T Chi M &S P pt...18276 101)4 16216 + 2%
R OM&SPofs.. .. 144 1424 144
207 CM&SPof pf..180 188)§ 100 + 1%
100 Chi Terminal.... 6 6 + 2
100 Chl Ter pt. &4 + 24
1600 Chi Un Tr stamp 434 + M
7800 Chi U T pf st'd. + %
HWOCOC&SLL + 3
200CO&StLpt
12000 Col.Fuel & Iron
8000 Col & HCO & I... + 2
25250 Col Southern.., + 834
1756 Col So 1st pf. .. + Y
3000 Col 8o 2d pt + 2
147023 Consol Gas.... +11%4
6800 Corn Prod . 19 - M
2500 Corn P Ref pt... + 1%
4800 Del & Hudson. .. + 8y
600 Del Lack & ¢ - 34
2500 Den & Rio Gr... + %
175 Den & Rlo Gr pf 78 + 2
850 Det United Ry.. 54% + %
5700 Distil Secur...... + %
530 Dul S S & A..... $ — N
863 DulSS&Apf... 8234 314 Yy — Y
78200 Brie.............. 84 824 3% + X%
6450 Erfe 1st pf....... 4834 47 N — 14
1000 Erde 2d pf........ 3034 873 884 + Y
100 Ev& THOPL...... 85 85 & + 8
’(I)Pullﬂnts.u.: 80V 83 + 1044
400 Fed M & S pt.., 87 87 %
8000 General Electric .100 152%{ 15 -i 54
600 Granby Con......108  105}4° 108%4 <+ 14
58700 Great Northn pf..141%§ 186% 140%§ + 8%
8785 GreatNoOrecfs. 743§ 72 W+ 1%
8100 Harvesterct..... 67% 64 634 + 14
3750 Harvester ct pf. 100 1079 108% <+ 1
300 Hocking Val ret, 0235 o2 02§ — 13
90 Hocking Val pf. . 894 88 L] +1
160 Homestake... ... 94 [ 2] 04 e b
5400 Illinols Central...147'4 14444 147 + 3
400 IntPaper.. ... ... 127 128 12% — b
760 Int Paper pf..... 50 5T MM + 1§
2100 Int Pump........ 82 0% 817 + %
400 IntPumppf..... 9% 7% 9% — Y
46300 Imter-Met... . ... 154 18 145 + 1%
14600 Inter-Metpf. . . 36% 8815 834 4+ 1%
2000 lowa Central.... . B0M{ 2% 2% + !y
2000 lowa Central pf.. 474 48 AN + 3
100 Kan & Mich rets. 46 “® ® —1
£525 Kan City Southn . 32 2% 1M + 2%
8100 KanCitySopf.... 65% 68'5 653% <+ 2

CAPITAL,

ADRIAN ISELIN, IR.

W. EMLEN ROOSEVELT.

FOR SALE:

..g

Plaza Hotel
Babecoek &

st Co.
bought, sold and quoted

ALL STREET
Televhones 7460-7461-7482-

Continued on Eleventh Page.

ORIGINAL CHARTER 1829,

THE
CALLATIN
NATIONAL BANK
OF THE CITY OF NEW YORK.

$1,000,000 | -
SURPLUS. AND PROFTS (Earned.) 2800000

OFFICERS.

SAMUEL WOOLVERTON. President.
ALEXANDER H. STEVENS. Vice-Prosident.
GEORGE E. LEWIS, Cashler.

HOWELL 7. MANSON, Assistant Cashier.

DIRECTORS.
CHARLES A, PEABODY,

THOMAS DENNY.

Merchants & Min Transp.
mpplc Creek 'c.:l-'al. Com. &

ﬂrﬂan'lluk.Jm City
t, Com.

Cutr-l ly. Symdicate

Bank aad Stocks, uaranteed
Stocks ua .ll Inactive u1‘gnllmdh3wuﬂu~
. ulries

J. K. RICE, JR. & CO.

T7463-7484 Hanover

Gla s, Com.

t'g 6% Notes

NEW YORK.

.

INVESTMENTS
O - Nassau-St Newtrk

Rinance

ﬂﬂm

.2

yo o

8 WALL S8T.,
Phone 6060

'GOBALT STOCKS]

A.ld .old. Tolomo

CATLIN & I'OWEIJ. CO.

NI!W \'OR’.. !

Mok

HMBY‘LLBBY&CO

INCORPORATED

ENGINEERS

EXAMINATIONS & REPORTS
.| AMERICAN TRUST CHICAGO
Oklshoma City, Okia.

Als.  San Diego, Cal

| j

v eies 404

TR

Conservative Investments
$250,000
7

lilinois Central Railroad Com
Atchison, To n:l:a& Santa goo R Co.~“Short Line”
1958

uruunn«l MORTGAGE l-. DUE
r.wluu ABOUT &
T MORTGAGE l-.
IELDING ABOUT 4.20

swoooo
Baltlmore & Ohlo, w L. E. & W, V,, System

MORTGAGE 4s, DUE
Y ING ABOUT 4.20%

. Special descriptive circulars on any of the
above bonds may be had upon application,

POTTER,CHOATE & PRENTICE

. ue-bm New York Stook Exchange.

BANKERS

New York.

Tel. 1800 Reotor. Hanover Bank Bullding,

|lrleY OF PHILADELPHIA

4% Thirty-year Registered Bonds
| Due July 1, 1938

CITY OF NEW YORK

Tax Exempt Gold Bond_s

due Nov. 1, 1940

8180,000 Registered, 358

$100,000 lntomhnngoablo, 348 ‘‘ Nov. !, 1984
$100,000 4 8 ‘ Nov.l, 1058
8$100,000 oL 448 ‘' Nov. 1, 1962

PRICES AND PARTICULARS ON APPLICATION,

Wm. A. Read & Co.

Bankers

25 Nassau Street, New York

19 Congress Street 203 East German Street 240°La Salle Street
BOSTON BALTIMORE CHICAGO

BERTRON, STORRS & GRISCOM

Investment Securities

LAND TITLE BLDG.
PHILA., PA.

40 WALL STREET
NEW YORK

BONDS

Connecticut Ry. & Lighting Co. Colorado & Southerm Ry,

15t & Ref. Stamped 44s, 1051, Ref. & Ext. Gold @4s, 1985,

Illineis Central R. R. Minneapolis & St. Lenis R. l.

Ref. Gold 4s, 1965, 1st Consol. 5a, 1984

Southern Pacific Co. Terre Haute & Peoria R R.

Coll. Trust Mig. Gold ¢s, 1949, Consol. Guag. Ss, 142

lowa Central Ry. Chicago, Mil. & St. Pasl Ry,

15t Gold Bs, 1988, Gen'l Gold N4, 1080,
PRICES AND PARTICULARS ON APPLICATION.

Plympton, Gardiner & Co.,

BANKERS
27 Willlam 8t., New York

William P. Bonbright & Co.

BANKERS
Members New York Stock Exchange

g

LONDON
16 George St.
Manston House, E. C.

INVESTMENT SECURITIES

Hornblower % Weeks

NEW YORK
24 Beoad St.

COLORADO SPRINGS
Colerado

Membors New York and Boston Steck Exohanges £
BOSTON COPPER STOCKS | |
120 nonowu, NEW YORK : ;':

Boston Chicago )

: Convertible Bonds | ;

o class of seourities h
able than oonnrdblobond.
lic realizes th
version

safer for lnndnen or more profit-
| proportion of
prl. .dvunlccn of this fom of investment or &he value

Jub—

Our latest special letter is a th treatise on convertible bonds,
dealing parti vitb the aotive issues. mailed
upon nquut for C(wuhr No. 85. “. L0, 'm V. i

Curtis, Freemman & Co.

Members New York Stock Exchange
2% -'o.l St., NEW YORK 80 Congress St., BOSTON

el o9




